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FINANCIAL NEWS

AND COMMENT

Sterling Exchange Falls to the
Lowest Level Sinee War
Began.

HOLD

SECURITIES

All varietisas of foreign exchange remit-
tance ware generally weak yesterday, re-
loxnation inoreasing with the course of
irading. Relchsmurks #old na low as 87
for ohecks, tha most profound extrvma of
wralkness vet reported for German bills,
and becauss it s difficult to trace heavy
purchasea of goods for export to Germany

remarking that there geems to be just as
little Garman pressurs to digposa of Amer-
lean Investments as there is of other for-
in

FIRM

1914,

(}08811‘ OF WALI. BTREET

A New Spirit of Optimiam,

A distinet increass In  optimiam
notleeabla In Stock Exchange clirclos
Lterday. While the letting down of bars
on trading In unlisted securities may
have accemtuated this ohange of feellng
it was not the main impulse. Other more

wWas

yen-

important developments along the same
line are now pending, according to re-

port.

1t 18 mow genarally belloved that theres
area no longer any insurmoumntabla ob-
| staclem to the reopening of the exchange
| Thia probably does not mean that a date
can be get for the resumption of busi-
ineas, It may mot mean that the <date
is not still a conslderable time away.
Hut it may ba taken as signifying that
thosa who ars wrestiing with the Btock
Exchange problems sea light for the first

time, Persons in a position to be falrly
well informed sy that really substantis
| progress has been mads toward devis-

ing means of solving the main problems,
The expectations are that announcement
mayv shortly be made of a4 basis of settle-
ment of the essential detalls

conducted without tha publication nf
| auotations. That is to say no Inkling of
tha prevailing level of prices shall be al-

FURTHER PROGRESS
ON GOTTON DETAILS

Announcement as to Reopening
Expected to Come at
Any Time.

CLEARING HOUSE MEETING

Cotton developments yesterday can be

summed up by tha general statement
which has been characteristic of events
of the last two weeks, that further

progress was mades In the work tending
loward the reopening of the exchange.
The lust signatures to tha cerporation-

In additton the feeling of chaerfulness
thera seema 1o ba a clarer implication | was  increased by  roports  received 1vl
that the money market is reflecting grow- | o e with foreign conneotions to the |
ing doubis about the financial soundness | sffect that the schemas devised to deal|
of the German po n in the war | with the Tondon stock market situation |

Incidentally of « o the tremendous| s sxpected to ba approved at onca with
discount at which murks are now quotsl | c.yvaral slight modifications,
would enwble the German holders of i

merican scuritles (o Liqudate them heras
.?e prices actually below the level of | Trading Iin the Dark,
July 80, but for all practical purposes | ... womoval of all price restrictions
at a very substantial premium over ths upon dealings in unligted securities s |
{duly 30 range Accordingly it is worth made with the provision that trading shall |

elgn pressure, and this ecircumstance | lowed to reach the ountside world.  The |
rajsing the question {f the probahle di-| wblic I expected to trade in the dark
mensions of a return of our securities | |‘~‘""““] as it has to in the New Strest |
from abroad ¢ & not constituge an ex g- “ h-f. ”‘] fact, it 1a difficult to see how
garatsd obstacle to Stock ExGhange re-| . = 0 rkets wil! differ in any |lll!"'1"|
opening | ; T4 « ugt hime-
I'!'Zu- All around hotterment of the coun- I‘;t,n‘-‘r‘\' h.]“:l\'j_. HHOSE EINEL IR l
try's financiad situation is indicated by "['l\u 11.' wivantaes of this is not only |
the common tendencies of the foreign | that [hu“!'ﬂ"‘x"l mayv he unfaithful to the |
exchangs market Franca relaxed sull| n--lm' although the pomsibility of this is
further toward tha normal, but of more | sdmitted. But the public is also deprived
consequence wus the relapse of sterling | of the knowlsdgs of the prevalling trend

, which carried them
jcen minca the outbreak of the war, De.
mand sterling =old at 4.89 and cables at
4,801

atalment of tha New York eity loan sub-
scription (s issuing and
$15.000,000, which presumably means an-
other mnmmutml export of gold to Can-
ada, but the gold outgo Is no longer a
cause of concern becausa its ultimates pro-

portions are now regarded as etri ‘tly lim=- |

to the lowest |

The call for payment of the ninth in- |

involvea about |

| of prices te which it ta entitled and with-
| out which 1t eannot judge prevalling
vilues

1"ndér the new condltlons the broker s
under no control
not opened officially. Transactions are not
They ara simply between private

indiviiuals. The broker must guarantee
| delivery. 1If the other party to the con-
triact breaks It the broker has no redress,
In view of this additional responsibility
the broker con ers he I8 entitled to moras

| ofMeial

The curb market has |

syndicate agreements have been obtalned,
and 1t I8 taken for granted that the

= o=

umm unn‘m

Heavy Wheat I':lpm-l Sales Discred-
ted—Peace Talk Affects Lint,

The break fn wheat yesterday was the
shiarpest of many sessions, Its effect was
rendercd the more poignant because of
the early display of strength, which repra-
Eented only a meagre response to the
rensitional export advices current, Cone
servative authorities were convinceed that
cutinmtes of 5,000,000 bushels for the for-
eign takings of Monday and Tuesday
wers more than 1,600,000 bushels too high.

Liqu'!dation ol wheat by speculative
holders was on a larger scals, and some
Stop loss orders were reached. The des-
patch that Germany was seeking peace
with Russin was prominently published
and noted, but it was not until the after-
noon that the ltemn was selzed upon as
an explanation or pretext for the decline,

There wera other reasons for the set-
back which wera more closely asscolated
with the market's action. Powerful West-
ern elevator concerns stlll appsar out of
sympathy with any upturn and are fr
quently mentionad on the gelling #ide, Tha
receipts have showm no drastic reduction
and hedge pressure easlly offsets in weight

manner In which the details of the plan
have been carried out will meet with
the approval of the bankers. It also

feems to be a foregone conclusion that
the Cotton Exchange will reopen some
tima mnext week, elther Monday or

Wednesday,
The body of the Cotton Exchange mem- |

Lership gave consideration to the clear-
ing house plan at a meeting held yes- |
tarday  afternoon The plan was ap-

| proved In principle,
referred back to

and the subject was
the Hoard of managers |
with a view to working out the detalls,
It I8 understood that thers was general
approval of the protective features of the
scheme, although more light was needed |

on the exact methods by which the con- |
trivts wera to be cleared. Some sugges-

g wWere made as to details and theas

ire Likely to ‘ive further consideration.

The general sentiment was one of satls-

| faction with the definite progress that
had been made, |

It was regarded as significant of tha|

| early opening of the exchange that no-
tices should have been posted and sent

| emplovees ba provided with cards of ad-

out asking that telephone clerks and other

misslon for the coming year.

Livernool to-day will resume business
on an unrestricted basis, with trading in
all options, beginning with May-Juna The
minimum price, however, ls limited to
4.20. In the restricted trading it was not
permittad to make new sales, although
embargo was Iald on new buying.
Taking everyvthing into consideration, It

no

|averaga wheot

jand effect the fresh epeculative support,

I'roximity of tender day for December
is not being lost elght of, and the lack
of short interest has oftan been alluded to,

Thosa who discredit the claima of snor-
mous export gales at the Gulf =ince Mon-

day show that the Kansas City market
has declined 2'; ecents in the Interim.
Chicagzo has suffered the identical reces-

{#ion, The Northwestern markets hiave been
lese heavy, especlally yesterday, when
curtalled eountry salllng and spreading
operations brought about an early rise of
a eent.

Alsorption by export houses on tha
weak spots yesterdny afternoon alded in
rallying ths market moderataly
the close tha day's transactions with Eu-
ropeans were figured at mora than 1,500,
000 bushels There wna also scattered
commi=gion housa buying on the reac-
tion for soma
reaszon 1o modify their huli
the supply and demand situation.

vield, There are a few
complaints of excessive molsture. Fey-
eral weelm remalin, however, for possible
detarioration and about elght weeka he-
fore the Argentins will ship wheat. The
Liverpool market was aga!n quiet and at
the moment lacks tendency, although
cash wheat thera (s well held.
CorN,~The baxls wns lowered in sym-
pathy with the wheat declina, but on the
whole bulls were not complaining. Coun-
try offerings were nssimilated with less
difficulty. There wera  prospescts of

After |

Interests who eatertain no |
sh views on |

|
The latest Argentine news suggests an |
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A majority of the above bonds are now deposited with the COLUMBIA TRUST COMPANTY,
Depositary.  Purther deposits of bonds will be recelved untll Decemberist, 1914, AFTER WHIcH
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AS THE COMMITIEE MAY IMPOSE,

The Agreement of Deposit provides opportunity for depositing bondholders to withdraw (s
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Representing such Bonds:—

THE STEEL MAB.KET

Perceptibly Retter Feelllc in Trade
Clreles,

Improvement in the pig iron market,
couplad with increasing inquiries for vari-
ous lines of steel, has led to a perceptibly
patter feeling in steal trade circles, Bome
of thes manufacturars say that orders
booked within the last week are in greater
number, but for the most part they call
for small tonnages.

The Iron Age will say to-morrow: “The
better sentiment In the steal trade which
waer evident one weelt ago s more gen-
erally recognized, but it has not yet

" x COn { } ' g o 7 by i The Committas reprass dare
ited, There is a growing conviction in the| &/ in the usual commission of one-eighth | jg helieved that a formal announcement unfavorable weather, rains being fore- affected buy'ng. The deciina in orders bonds 4 representing the hoi ot
ankir sommunity 'th it tha foreign ex- - v : o | . casted. Export demand was aln In evi- v S . . ndas deposited under the agreement dated
banking communi f1 per e 1 ally he takes It . » ' Ne ot- | Casted. port demun agi ® ‘n b he Stesl Corporation’'s etate
] . erbis® of per cent sually h 1kes | as to the reopening of the New York Cot g s shown by the & April 5, 1613, anne s th
on s or n'es en change 1s in the way of turning in our I ton Exchange will be forthcoming to-day dence, sales amounting to mors than 200,- ment as of October 31 has not been P sl wae " that It has arranged
|{ favor and it is expected that the sama = |~ The cotton outlook z..n-nllvli-.' lrnbrm—'-' 000 bushels. Thp opihlons of the trade| .. 1.q but the nearness of 1915 and for the payment i November 18, 1914, 1t
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} . ¥ ry . inance 8o | . e : ety ’ 4 ” = . reet. New YT [ te 1
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NEW \'ORK jfar will ba efie kbl "¢ the!letter from a Massachusetts manufac- | day by Augusia, Little Rock and Savan- |port sales of 300.000 bushels and with|ya. polster hopes of a turn near at hand. [ L0 GEF SORCE rOT te of Fiva Pe
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. : R S nd : Certificates of Deposit repreassnt|
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Proouce ExcHANGE = N. Y ot thh Kh peadsm . ..-.‘.,.._‘,..-: 'If. » the = 8 altogether, for the | Sw ind have been sent to this coun- |fted. Packera wers the principa! buyers. | “The announcement that Great Hrﬂl'ﬂimu-t be moat:uu;‘ "'ler“" s
v ~r ternational fir il re ons. Of course mmitt of the stock board s lal reports of the Interna- | Cash demand was improved and no =pe- | had forbldden ferromanganese exports to | ? b o or endorsement thereon
PostaL Tei. Bioa.,, CHICACO banking intere w be gratified if|co ”'”'!:‘,',”l ur stock brolers dally In stock n of Magter Spinners. Tte- | cial selling graeted reports of large hog | this country comes this week with appar- | B0 20 t'."'l:::‘"“ and must be accompanied
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